
5RGEKHKECVKQPU�D[�&)$������������������������������������������������������������������������������������������������������������,CEMGV��������
2CIG���QH�������������������������������������������������������������������������������������������������������������������������+45�4GS���������
������������������������������������������������������������������������������������������������������������������������������������%CVCNQI�0Q�������&

$+&5�5*#..�$'�27$.+%.;�12'0'&�#6�������#�/���24'8#+.+0)�9#5*+0)610��&�%��6+/'��10
#7)756����������

+(�;17�*#8'�#0;�37'56+105�%10%'40+0)�6*'5'�52'%+(+%#6+105�%#..�
��������������#0&�#5-
(14�(4#0-�;#614�14�&'$14#*�$4#))��%1..'%6�%#..5�

52'%+(+%#6+105

7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG�
)21�
�9CUJKPIVQP��&%

#P[�EQPVTCEV�YJKEJ�TGUWNVU�HTQO�VJKU�+PXKVCVKQP�HQT�$KF�YKNN�DG�UWDLGEV�VQ�)21�%QPVTCEV�6GTOU�
)21�2WD���������
3WCNKV[�#UUWTCPEG�6JTQWIJ�#VVTKDWVGU�2TQITCO�
)21�2WD����������CPF�%QPVTCEV�%QUV�2TKPEKRNGU�
24#��������KP�GHHGEV
CV�VJG�VKOG�VJG�QHHGT�KU�UWDOKVVGF���+P�ECUG�QH�EQPHNKEV�DGVYGGP�VJGUG�URGEKHKECVKQPU�CPF�)21�%QPVTCEV�6GTOU�CPF�QT
3WCNKV[�#UUWTCPEG�6JTQWIJ�#VVTKDWVGU�2TQITCO��VJGUG�URGEKHKECVKQPU�YKNN�IQXGTP��

016'��2TKPVKPI�URGEKHKECVKQPU�YKNN�WVKNK\G�FWCN�FKOGPUKQPU��6JG�RTQFWEV�OGCUWTGOGPVU�YKNN�DG�UVCVGF�YKVJ�OGVTKE
FKOGPUKQPU�HKTUV��VJGP�HQNNQYGF�KP�RCTGPVJGUKU�D[�VJG�KPEJ�RQWPF�GSWKXCNGPV��#V�C�HWVWTG�FCVG��OGVTKE�OGCUWTGOGPVU�YKNN
DG�WUGF�GZENWUKXGN[�KP�CNN�URGEKHKECVKQPU�

52'%+(+%#6+105�(14�%1064#%6�24+06+0)��$+0&+0)��#0&�+/#)+0)�1(
27$.+%#6+10������
��������

6CDNG�QH�%QPVGPVU

5GEVKQP�N���5EJGFWNG
��N 2TGCYCTF�5WTXG[
��� 2TGRTQFWEVKQP�%QPHGTGPEG
��� 3WCNKV[�5[UVGOU�#WFKV
��� +PURGEVKQP�0QVKHKECVKQP
��� /CKNKPI�0QVKHKECVKQP

5GEVKQP�����/CVGTKCNU
��N (WTPKUJGF�D[�)QXGTPOGPV
��� (WTPKUJGF�D[�%QPVTCEVQT
��� ,%2�5VCPFCTFU

5GEVKQP�����2CORJNGV�5RGEKHKECVKQPU
��N 0WODGT�QH�2CIGU
��� 3WCPVKV[
��� 5K\G
��� (QTOCV
��� +PM
��� +ORTKPV�.KPG
��� /CTIKPU
��� $KPFKPI

5GEVKQP�����+OCIKPI�5RGEU�
��� (WTPKUJGF�%CTVTKFIGU
��� 2CORJNGV�CFFTGUUKPI

5GEVKQP�����5QTVKPI�QH�2CORJNGVU
��N 5EQRG�����������������������
��� %CTTKGT�4QWVG�2TGUQTV���������
��� 2TKPVQWV�.KUVKPIU�����
��� $WNM�4CVG�2TGRCTCVKQP
��� <+2�%QFG�5GSWGPEG
��� <+2�%QFG�%QWPV�.KUVKPI
��� +45�4GUKFGPV�%QQTFKPCVQT
��� &CKN[�2TQFWEVKQP�4GRQTV

5GEVKQP�����2CEMKPI�HQT�/CKN
��� 5CEM�.QCFKPI�CPF�/CTMKPI

5GEVKQP�����5VCIKPI
��� #UUGODN[�CPF�5VQTCIG�����������
��� 6TWEM�.QCFKPI�2NCP������������������

5GEVKQP�����6WTPQXGT�������������
��� 5VCPFCTF�/CKN�
#����������������
��� .QECVKQP�QH�5VCIKPI�#TGC
��� 8GJKENGU�2TQXKFGF

�5GEVKQP�����2CEMKPI�HQT�$WNM�5JKROGPVU
���� �$WNM�5JKROGPVU
���� �%CTVQPU
���� �5OCNN�2CTEGN�5JKROGPVU



Page 2 of �� ,CEMGV��������

5GEVKQP������3WCNKV[�#UUWTCPEG
���� 3#6#2
���� 2TQFWEVKQP�5CORNGU

5GEVKQP������1HHGTU

'ZJKDKVU

'ZJKDKV�����'UVKOCVGF�3WCPVKVKGU
'ZJKDKV�����.C[QWV�QH�2CIG��
'ZJKDKV�����&CKN[�2TQFWEVKQP�4GRQTV
'ZJKDKV�����2TKXCE[�4GSWKTGOGPVU
'ZJKDKV�����6CRG�4GEQTF
'ZJKDKV�����+45�%CTVQP�.CDGN
'ZJKDKV�����5CORNG�(QTOCV�HQT�2QUVCIG�5WOOCT[�4GRQTV

016'��&WG�VQ�VJG�PWOGTQWU�PWODGT�QH�GZJKDKVU�
���KP�VJKU�URGEKHKECVKQP��VJG�GZJKDKVU�YKNN�PQV�DG�RWV�QP�VJG�+PVGTPGV�
#�EQORNGVG�EQR[�QH�VJG�URGEKHKECVKQPU�OC[�DG�QDVCKPGF�HTQO�VJG�DKF�TQQO�D[�TGSWGUV���6GNGRJQPG��������������

5%12'��6JGUG�URGEKHKECVKQPU�EQXGT�RTKPVKPI�CPF�DKPFKPI�QH���������EQRKGU�QH�CP�'+)*6�
���RCIG��UGNH�EQXGT�RCORJNGV

2WD���������KOCIKPI�CFFTGUUKPI���UQTVKPI��CUUGODNKPI�D[�<+2�%QFG�
UVCIKPI���CPF�VWTPQXGT�HQT�OCKNKPI�QH�CRRTQZ�
��������RCORJNGVU���5CEMGF�OCKN�YKNN�DG�TGSWKTGF���������RCORJNGVU�
WPCFFTGUUGF��YKNN�TGSWKTG�RCEMKPI�HQT�DWNM
UJKROGPVU�

��5GG�5GEVKQP�����HQT�CFFTGUUKPI�QRVKQP�

016'��+V�YKNN�DG�PGEGUUCT[�HQT�VJG�EQPVTCEVQT�VQ�RTQFWEG�����CFFTGUUGF���UGCNGF�RCORJNGVU�VQ�HWNHKNN�VJG�TGSWKTGOGPVU
KP�5GEVKQP������
%��

$+&�37#06+6+'5��'ZJKDKV���UJQYU�VJG�)QXGTPOGPV	U�DKF�SWCPVKV[�DTGCMFQYP�D[�+45�UGTXKEG�EGPVGT�

%*#0)'5�+0�37#06+6;���6JG�)QXGTPOGPV��HQT�VJG�(+0#.�37#06+6;��OC[�UWDOKV�KPETGCUGU�QT�FGETGCUGU�QH
WR�VQ�����QH�VJG�SWCPVKVKGU�UJQYP�KP�'ZJKDKV�N�WPVKN�VJG�FCVG�URGEKHKGF�KP�VJG�UEJGFWNG���6JGUG�SWCPVKV[�CFLWUVOGPVU�OC[
DG�OCFG�XKC�UWEEGUUKXG�WRFCVGU�QH�'ZJKDKV���QT�D[�VGNGRJQPG�CPF�YKNN�DG�VJG�(+0#.�SWCPVKV[���$KNNKPI�CFLWUVOGPVU�HQT
UEJGFWNGF�SWCPVKV[�EJCPIGU�

�QT����CPF�HQT�UWDVTCEVKQP�QH�WPFGNKXGTCDNGU�
UGG�5GEVKQP��������YKNN�DG�CV�VJG�EQPVTCEVQT	U
SWQVGF��#&&+6+10#.�4#6'����
5GG�1HHGTU�5GEVKQP���+H�PQ�EJCPIGU�JCXG�DGGP�TGEGKXGF�D[�VJG�UEJGFWNGF�FCVG�HQT�HKPCN
SWCPVKV[�CFLWUVOGPVU��VJG�DKF�SWCPVKVKGU�YKNN�UVCPF�CU�VJG�(+0#.�SWCPVKV[�

016'���/WUV�DG�HWNN�(+0#.�SWCPVKV[�VQ�CNN�EQPUKIPGGU���0Q�UJQTVCIGU�QT�QXGTCIGU�QH�VJG�HKPCN�SWCPVKV[�YKNN�DG
CNNQYGF�

5GEVKQP�����5%*'&7.'

��&CVG��������������������������������'XGPV����������������

�����������������$KF�QRGPKPI�

�����������������#YCTF�QH�EQPVTCEV��
2WTEJCUG�1TFGT�0WODGT�D[�RJQPG�

�����������������'NGEVTQPKE�OGFKC�CXCKNCDNG�HQT�RKEMWR�CV�)21�

�����������������(KPCN�FC[�VJG�)QXGTPOGPV�OC[�OCMG�SWCPVKV[�CFLWUVOGPVU�

�����������������#FFTGUU�ECTVTKFIGU�VQ�EQPVTCEVQT�



Page 3 of �� ,CEMGV��������

����������������'CTNKGUV�VWTPQXGT�QH�RCORJNGVU���%QORNGVG�DWNM�UJKROGPVU�

����������������%QORNGVG�VWTPQXGT�QH�RCORJNGVU�VQ�2QUVCN�5GTXKEG�

����������������2QUVCIG�UWOOCT[�TGRQTVU�FWG�
5GG�5GEVKQP������

6JG�)QXGTPOGPV� YKNN� CVVGORV� VQ�OGGV� VJG� UEJGFWNGU� CU� UVCVGF� KP� VJGUG� URGEKHKECVKQPU�� � *QYGXGT�� WPEQPVTQNNCDNG
EKTEWOUVCPEGU�UWEJ�CU�%QPITGUUKQPCN�.GIKUNCVKQP�OC[�FGNC[�VJG�HWTPKUJKPI�QH�GNGEVTQPKE�OGFKC���+P�UWEJ�GXGPV��VJG
)QXGTPOGPV�OC[�PGIQVKCVG�YKVJ�VJG�EQPVTCEVQT�C�UWRRNGOGPVCN�CITGGOGPV�HQT�VJG�EQPVTCEV�EJCPIGU�

N��� �#�RTGCYCTF�RNCPV�UWTXG[�OC[�DG�EQPFWEVGF�D[�)QXGTPOGPV�2TKPVKPI�1HHKEG�CPF�+PVGTPCN�4GXGPWG�5GTXKEG
RGTUQPPGN�VQ�FGVGTOKPG�KH�VJG�RTQURGEVKXG�EQPVTCEVQT�
CPF�KVU�UWDEQPVTCEVQTU��JCXG�CFGSWCVG�HCEKNKVKGU�CPF�GZRGTVKUG�VQ
CEEQORNKUJ�VJG�TGSWKTGOGPVU�QH�VJGUG�URGEKHKECVKQPU�

�����#�RTGRTQFWEVKQP�EQPHGTGPEG�OC[�DG�JGNF�CV�VJG�EQPVTCEVQT	U�RNCPV���6JG�RWTRQUG�QH�VJG�EQPHGTGPEG�YQWNF�DG�VQ
FKUEWUU�CPF�TGXKGY�CNN�CURGEVU�QH�VJG�EQPVTCEVQT	U�KPVGTPCN�CPF�GZVGTPCN�QRGTCVKQPU�TGSWKTGF�VQ�EQORNGVG�VJKU�EQPVTCEV�

�����37#.+6;�5;56'/5�#7&+6���+P�EQPPGEVKQP�YKVJ�VJG�RTGRTQFWEVKQP�EQPHGTGPEG��UJQWNF�VJG�IQXGTPOGPV�GNGEV�
C�SWCNKV[�U[UVGOU�CWFKV�YQWNF�DG�EQPFWEVGF���(QNNQYKPI�VJG�EQPHGTGPEG��+45�)21�OC[�EQPFWEV�CP�KP�FGRVJ�CWFKV�QH
CNN�EQPVTCEVQT�SWCNKV[�EQPVTQN�OGVJQFU��SWCNKV[�U[UVGOU�CPF�SWCNKV[�RNCPU�KP�C�HQTOCN�YCNM�VJTQWIJ���6JKU�CWFKV�YQWNF
TGSWKTG� VJG�EQPVTCEVQT� VQ�RNCP�� KP�CFXCPEG��CNN�SWCNKV[�TGNCVGF� HWPEVKQPU�YJKEJ�YQWNF�DG�TGSWKTGF� VQ�EQORNGVG� VJG
EQPVTCEV���5JQWNF�UWDEQPVTCEVQTU�DG�KPXQNXGF��C�EQORNGVG�CWFKV�QH�VJGKT�SWCNKV[�U[UVGOU�OC[�CNUQ�DG�RGTHQTOGF���6JKU
RTQEGFWTG�YKNN�DG�OCPFCVQT[�HQT�CNN�EQPVTCEVQTU�FQKPI�+45�6CZ�2CEMCIG�YQTM�HQT�VJG�HKTUV�VKOG�

�����+052'%6+10�016+(+%#6+10������JQWTU�RTKQT�VQ�RTGUU��RCORJNGV�DKPFKPI��CFFTGUUKPI�CPF�OCKNKPI�QRGTCVKQPU
VJG�EQPVTCEVQT�OWUV�G�OCKN�VQ�C�
2WDNKE�(QNFGT�G�OCKN�CFFTGUU�VQ�DG�HWTPKUJGF�CV�C�NCVGT�FCVG����'�OCKN�+45�(QTO�����

EQR[�QH�(QTO�VQ�DG�HWTPKUJGF�YKVJ�RWTEJCUG�QTFGT��VQ�������������������YKVJ�VJG�HQNNQYKPI�KPHQTOCVKQP�����,CEMGV
CPF�4GSWKUKVKQP�0WODGTU�����0COG�QH�EQORCP[�����.QECVKQP�CPF�CFFTGUU�QH�KPURGEVKQP�UKVG�����0COG�CPF�RJQPG�PWODGT
QH�EQPVCEV�RGTUQP��CPF����&CVG�CPF�VKOG�QH�KPURGEVKQP���9JGVJGT�+45�GNGEVU�VQ�DG�RTGUGPV�HQT�VJG�KPURGEVKQP��QT�YCKXG
VJG�KPURGEVKQP��[QW�YKNN�DG�PQVKHKGF�CV�NGCUV����JQWTU�RTKQT�VQ�VJG�VKOG�HQT�KPURGEVKQP���+H�+45�HCKNU�VQ�TGURQPF��RTQEGGF
CU�[QW�YQWNF�JCXG��JCF�VJGTG�PQV�DGGP�CP�KPURGEVKQP���#VVGPFCPEG�CV��QT�YCKXGT�QH��VJG�KPURGEVKQP�FQGU�PQV�CHHGEV�CP[
QVJGT�RTQXKUKQPU�QH�VJG�EQPVTCEV���&Q�PQV�JQNF�WR�RTQFWEVKQP�WPNGUU�URGEKHKECNN[�CWVJQTK\GF�D[�VJG�)21�

����2QUVCIG�5WOOCT[�4GRQTV���5JKRRKPI�0QVKHKECVKQP�
6JG�TGRQTVU�OWUV�DG�UWDOKVVGF�D[�VJG�FCVG�U�KP�VJG�UEJGFWNG�
QVJGTYKUG�VJGTG�YKNN�DG�C�FGNC[�KP�RC[OGPV�RTQEGUUKPI���%QPVTCEVQT�KU�TGSWKTGF�VQ�UWDOKV��RQUVCIG�UWOOCT[�TGRQTVU��HQT
GCEJ�RJCUG��UJQYKPI�VJG�PWODGT�QH�RKGEGU�CPF�EQUV�QH�%CTTKGT�4QWVG������FKIKV��CPF�$CUKE�DTQMGP�QWV�D[�5GTXKEG�%GPVGT
CPF�VJG�ITCPF�VQVCN��KP�C�HQTOCV�UKOKNCT�VQ�VJG�QPG�UJQYP�KP�'ZJKDKV�����6JG�TGRQTVU�CTG�VQ�DG�UWDOKVVGF�CHVGT�VJG�OCKN
VCRGU�CTG�RTGRCTGF�HQNNQYKPI�0%1#�RTQEGUUKPI��%QPVTCEVQTU�OWUV�CNUQ�UWDOKV�UJKRRKPI�PQVKHKECVKQP�QP�VJG�HKPCN�FC[
QH�UJKRRKPI��'�OCKN�VJG�TGRQTVU�CPF�PQVKHKECVKQPU�VQ�2WDNKE�(QNFGT
G�OCKN�CFFTGUU�VQ�DG�HWTPKUJGF�CV�C�NCVGT�FCVG��

5GEVKQP�����/#6'4+#.5

�����(740+5*'&�$;�)18'40/'06�

������#�/CE+PVQUJ� HQTOCVVGF�<+2�FKUM�EQPVCKPKPI�CNN� HKNGU�HQPVU� KP�3WCTM:RTGUU��(TGGJCPF��CPF�2JQVQUJQR� KP
RTQITCO�HQTOCV��RNWU�C�FWOO[�
KOCIGF��EQNQT�XKUWCN����2TKQT�VQ�KOCIG�RTQEGUUKPI��VJG�EQPVTCEVQT�KU�TGURQPUKDNG�HQT
EJGEMKPI�HKNGU�EQPVCKPGF�QP�VJG�HWTPKUJGF�FKUMGVVG�VQ�KPUWTG�VJCV�UWEJ�HGCVWTGU�CU�DNGGFU��TGIKUVGT�OCTMU��CPF�EQTTGEV�HKNG
QWVRWV�UGNGEVKQP�JCXG�DGGP�RTQXKFGF���6JG�EQPVTCEVQT�OWUV�UWRRN[�PGEGUUCT[�VTCRRKPI���*KIJ�TGUQNWVKQP�KOCIG�RTQEGUUQTU
OWUV�DG�WUGF�KH�IGPGTCVKPI�HKNOU�

������ �/CIPGVKE� ECTVTKFIGU�� HQT� CFFTGUUGU�� RTQFWEGF� KP� VJG�'ZVGPFGF�$KPCT[�%QFG�&GEKOCN� +PVGTEJCPIG�%QFG

'$%&+%��HQTOCV���%QPVTCEVQT�OWUV�DG�ECRCDNG�QH�TGCFKPI�ECTVTKFIGU�WVKNK\KPI�C����VTCEM�HQTOCV��YKVJ�FCVC�EQORTGUUKQP�
�%CTVTKFIGU�HWTPKUJGF�YKNN�DG�UQTVGF�D[�+45�5GTXKEG�%GPVGTU���%QPVTCEVQT�OWUV�RTQXKFG�VJG�NKUVKPIU��TGRQTVU��GVE��VQ
RGTHQTO�VJG�OCKNKPI�QRGTCVKQP����%QPVTCEVQT�KU�TGURQPUKDNG�HQT�EQFKPI�CPF�CUUKIPKPI�CNN�ECTTKGT�TQWVG�PWODGTU�CPF
GPFQTUGOGPVU�

�������%QPVTCEVQT�OWUV�UEJGFWNG�CP�CFXCPEG�RNCPPKPI�OGGVKPI�YKVJ�VJG�2QUVCN�5GTXKEG��RTKQT�VQ�RTKPVKPI�CPF�KOCIKPI



Page 4 of �� ,CEMGV��������

VJG�RCORJNGVU��VQ�TGSWGUV�VJG�HWTPKUJKPI�QH�UCEMU��RCNNGVU��VTWEMU�CPF�VQ�EQQTFKPCVG�C�OCKNKPI�RNCP�

�������&+5215+6+10�1(�(740+5*'&�/#6'4+#.5����2QUVCN�5GTXKEG�YKNN�CFXKUG�EQPVTCEVQT�QH�FKURQUKVKQP�QH
WPWUGF�RCNNGVU�KH�HWTPKUJGF�D[�VJG�)QXGTPOGPV���6JG�ECTVTKFIGU�UWRRNKGF�D[�VJG�+45�OWUV�DG�TGVWTPGF�D[�VTCEGCDNG
OGCPU��CV�EQPVTCEVQT	U�GZRGPUG��VQ�VJG�CFFTGUU�RTQXKFGF�YKVJ�VJG�ECTVTKFIGU���'NGEVTQPKE�OGFKC�OWUV�DG�TGVWTPGF�VQ�+45�
4QQO�������#VVP��)NGPP�2GNKUJGM��12�(5�/�6�/�������%QPUVKVWVKQP�#XGPWG�09��9CUJKPIVQP��&%��������$CNCPEG
QH�HWTPKUJGF�OCVGTKCNU�OC[�DG�FKURQUGF�QH�CV�EQPVTCEVQT	U�FKUETGVKQP����FC[U�CHVGT�EQORNGVKQP�QH�RCORJNGV�VWTPQXGT�VQ
2QUVCN�5GTXKEG�

���� � (740+5*'&�$;�%1064#%614�� �#NN� QVJGT�OCVGTKCNU� CPF� QRGTCVKQPU� PGEGUUCT[� VQ� HWNHKNN� VJG� EQPVTCEV
TGSWKTGOGPVU��KPENWFKPI�HCEUKOKNG�VTCPUOKUUKQP�ECRCDKNKV[��CP[�PGEGUUCT[�EQPXGTUKQP�RTQITCO�VQ�WVKNK\G�)QXGTPOGPV�
HWTPKUJGF�ECTVTKFIGU�CPF�VJG�HQNNQYKPI�

�������2CORJNGV�2CRGT��9JKVG�/CVVG�%QCVGF�%QXGT��DCUKU�YGKIJV�����IUO�
���Z���������NDU��RGT�����UJGGVU���OWUV
GSWCN�,%2�%QFG�.���

�����,%2�56#0&#4&5���6JG�URGEKHKECVKQPU�QH�CNN�RCRGTU�HWTPKUJGF�OWUV�DG�KP�CEEQTFCPEG�YKVJ�VJQUG�NKUVGF�JGTGKP
QT�NKUVGF�HQT�VJG�EQTTGURQPFKPI�,%2�%QFG�PWODGTU�KP�VJG��)QXGTPOGPV�2CRGT�5RGEKHKECVKQP�5VCPFCTFU�0Q������VJCV�CTG
KP�GHHGEV�CV�VJG�VKOG�VJG�QHHGT�YCU�UWDOKVVGF�

5GEVKQP�����2#/2*.'6�52'%+(+%#6+105

�����0WODGT�QH�2CIGU����RCIGU��UGNH�EQXGT��PQ�DNCPMU�

�����3WCPVKV[����������

�����6TKO�5K\G�������Z�����OO�
������Z����������DKPF�QP�VJG�����OO�
��������FKOGPUKQP�

�����(QTOCV��2TKPVU�JGCF�VQ�JGCF�KP�VYQ�KPM�EQNQTU�VJTQWIJQWV��%QPVCKPU�FWQVQPG�
����VQ�����NKPG�UETGGP��QP�RCIG
��CPF�RQUVCIG���HGGU�RCKF�KPFKEKC�
)�����QP�RCIG���

�����+PM���2CPVQPG�����TWUV�CPF�DNCEM�

�����%QPVTCEVQT�OWUV�UGV�)21�KORTKPV�NKPG��RGT�%QPVTCEV�6GTOU�
RCIG����

�����/CTIKPU��&WQVQPG�QP�RCIG���CPF�TWUV�DCEMITQWPF�CTGC�QP�RCIG���DNGGF�VQR��DQVVQO��CPF�QWVUKFG��CFGSWCVG
ITKRRGT�OCTIKPU�HQT�DCNCPEG�QH�RCIGU���(QNNQY�VTKO�OCTMU�QWVRWV�HTQO�OGFKC�

����$KPFKPI��5CFFNG�YKTG�UVKVEJ�KP�VYQ�RNCEGU�CPF�VTKO�VJTGG�UKFGU���(QT�OCKNGF�EQRKGU��UGEWTG�VJG�����OO�
�������
QRGP�GFIG�YKVJ�GKVJGT�ENGCT�VCDU�QT�ENGCT�YCHGT�UGCNU��KP�CEEQTFCPEG�YKVJ�VJG�7525�&QOGUVKE�/CKN�/CPWCN�

5GEVKQP�����+/#)+0)�52'%+(+%#6+105

����(WTPKUJGF�%CTVTKFIGU��%CTVTKFIGU�HQT�KOCIKPI�CTG�TCY�WPGFKVGF�OCKN�NCDGN�TGEQTF�ECTVTKFIGU�CPF�YKNN�DG�HWTPKUJGF
CU�RGT�VJG�UEJGFWNG�KP�5GEVKQP�����6JG�EQPVTCEVQT�YKNN�JCXG�VQ�TGHQTOCV�VJG�ECTVTKFIGU�VQ�KOCIG�VJG�TGSWKTGF�CFFTGUU
KPHQTOCVKQP��6JG�EQPVTCEVQT�OWUV�ETGCVG�C�FGNKXGT[�RQKPV�DCTEQFG��6JG�EQPVTCEVQT�OWUV�EQPXGTV�VJG�ECTVTKFIGU�HQT�CNN
UCEM�UQTVGF�OCKN�

�������%QPVTCEVQT�YKNN�DG�TGURQPUKDNG�HQT�KOCIKPI�RCORJNGV�CPF�RTKPVKPI�TGRQTVU�HTQO�HWTPKUJGF�ECTVTKFIGU��

������%CTVTKFIGU�TGEGKXGF�KP�WPWUCDNG�EQPFKVKQP�QT�QWV�QH�<+2�EQFG�UGSWGPEG�YKNN�DG�TGRNCEGF�D[�+45�QP�CP�GZRGFKVGF
DCUKU���+H�VJG�EQPVTCEVQT�JCU�PQV�TGRQTVGF�CP[�FKUETGRCPE[�VQ�VJG�)QXGTPOGPV��YKVJKP�HKXG�YQTMFC[U�CHVGT�TGEGKRV�QH
ECTVTKFIGU��KV�YKNN�DG�VCMGP�VJCV�PQPG�GZKUVU��6JG�EQPVTCEVQT�OC[�PQVKH[�+45�/CTVKPUDWTI�%QORWVGT�%GPVGT�
/%%��QH
ECTVTKFIGU�VJCV�CTG�OKUUKPI�QT�PGGF�TGRNCEKPI��%CNN�/%%�2TQFWEVKQP�%QPVTQN�*GNR�&GUM�
��������������CPF�RTQXKFG
VJG�HQNNQYKPI��,QD�4WP�(KNG�+&��$CVEJ�%[ENG�)TQWR��%CTVTKFIG�0WODGT��CPF�C�DTKGH�GZRNCPCVKQP�QH�VJG�RTQDNGO�
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�������5GEWTKV[�QH�#FFTGUUGU���$[�JKU�UKIPCVWTG�QP�VJG�DKF�RCRGTU��VJG�EQPVTCEVQT�IWCTCPVGGU�VJCV�KV�YKNN�PQV�TGRTQFWEG�
QT�CNNQY�TGRTQFWEVKQP�QH��VJG�ECTVTKFIGU�HWTPKUJGF�D[�+45��PQT�WUG�QT�CNNQY�CP[�RGTUQP�VQ�WUG�VJG�ECTVTKFIGU�HQT�CP[
QVJGT�RWTRQUG�VJCP�OCKNKPI�VJG�RCORJNGVU���*G�CNUQ�CITGGU�VQ�RTQXKFG�UGEWTG�UVQTCIG�HQT�VJG�ECTVTKFIGU�DGHQTG�CPF�FWTKPI
CFFTGUUKPI�QRGTCVKQPU���
5GG�2TKXCE[�4GSWKTGOGPVU�'ZJKDKV�

�����2CORJNGV�#FFTGUUKPI��+OCIKPI�KU�TGSWKTGF�QP�RCIG���QH�RCORJNGV�QPN[�
UGG�'ZJKDKV����� �%QORWVGT� KOCIG
CFFTGUUGU�
D[�GKVJGT�EQORWVGT�NKPG�
KORCEV��RTKPVGTU�QT�PQP�KORCEV�RTKPVGTU��KP�DNCEM��WUKPI�C�UCPU�UGTKH�V[RGHCEG��
#FFTGUUKPI�OWUV�DG� UJCTR�CPF� NGIKDNG�� �%JCTCEVGTU�OWUV�DG� URCEGF����EJCTCEVGTU� VQ� VJG� KPEJ�JQTK\QPVCNN[�YKVJ�C
OCZKOWO�QH����EJCTCEVGTU�RGT�NKPG�CPF�URCEGF���NKPGU�RGT�KPEJ�XGTVKECNN[�

+OCIG�VJG�ECTTKGT�TQWVG�GPFQTUGOGPV�CPF�NKVGTCN��VJG�UGTXKEG�EGPVGT�EQFG��RCEMCIG�ENCUU��PCOG��CFFTGUU��EKV[��UVCVG��CPF
\KR�EQFG�WUKPI�RQUKVKQPU����VQ����CPF����VQ�����QP�VJG�ECTVTKFIG�TGEQTF��CPF�VJG�RQUVCN�UCEM�PWODGT���DTGCM�PWODGT

EJCPIG�KPFKECVQT��KP���NKPGU�

+P�CFFKVKQP��VJG�EQPVTCEVQT�KU�TGSWKTGF�VQ�RTQFWEG�C�WPKSWG�PWODGT��VJCV�OWUV�DG�KOCIGF�CDQXG�VJG�CFFTGUU��UQ�VJG
EQPVTCEVQT�OC[�TGVTKGXG�CPF�TGRTQFWEG�CP[�WPWUCDNG�RCORJNGV��WUKPI� VJGKT�QYP�GSWKROGPV��4GRNCEGOGPV�OWUV�DG
CEEQORNKUJGF� CU� FCOCIG�QEEWTU� KP� QTFGT� VQ�OCKPVCKP� RTQRGT�<+2� EQFG� UGSWGPEG�� �#NN� URQKNGF�RQUVECTFU�OWUV� DG
FGUVTQ[GF��+H�VJG�WPKSWG�PWODGT�EQPVCKPU�OQTG�VJCP����EJCTCEVGTU�KV�OWUV�016�DGIKP�YKVJ�������������������QT������
6JKU�WPKSWG�PWODGT�YKNN�CNUQ�CKF�VJG�EQPVTCEVQT�KP�TGVTKGXCN�QH�VCZRC[GT�KPHQTOCVKQP�FWTKPI�QTFGT�HWNHKNNOGPV�

#V�EQPVTCEVQT	U�QRVKQP��KP�NKGW�QH�EQORWVGT�KOCIKPI�CFFTGUUGU�FKTGEVN[�QPVQ�VJG�RCORJNGV��EQPVTCEVQT�OC[�RTQFWEG
CFFTGUU�NCDGNU�
YJKVG�RCRGT�YKVJ�CFFTGUUKPI�CPF�WPKSWG�PWODGT�KP�DNCEM�WUKPI�C�UCPU�UGTKH�V[RGHCEG���

5GEVKQP�����5146+0)�1(�2#/2*.'65

���� �5EQRG�� � +45�YKNN� HWTPKUJ� VJG�EQPVTCEVQT�YKVJ�ECTVTKFIGU� UQTVGF�D[�<+2�EQFG�YKVJKP� +45�5GTXKEG�%GPVGTU��
%QPVTCEVQT�OWUV�RTQXKFG�VJG�NKUVKPIU��TGRQTVU��GVE��VQ�RGTHQTO�VJG�OCKNKPI�QRGTCVKQP���6JG�7525�&QOGUVKE�/CKN�/CPWCN
OWUV�DG�HQNNQYGF���/CKNGTU�OWUV�UWDOKV�UCORNGU�QH�TGRQTVU�VQ�VJG�4CVGU�CPF�%NCUUKHKECVKQP�%GPVGT�
4%%��KP�VJGKT�2QUVCN
5GTXKEG�4GIKQP��

(WTPKUJGF�%CTVTKFIGU��%QPVTCEVQT�KU�TGURQPUKDNG�HQT�VCMKPI�VJG�+45�TCY�FCVC�HKNG�CPF�RCUUKPI�VJG�HKNG�CICKPUV�VJG�0CVKQPCN
%JCPIG�QH�#FFTGUU�
0%1#��HKNG�WUKPI�UVCPFCTF�OCVEJKPI�NQIKE��KH�PKZKG�HQQVPQVGU�3�CRV��PWODGT�QT�GSWCN�QT�7�CRV�
PWODGT�OKUUKPI�QP�ENKGPV�HKNG�KU�VJG�QPN[�EQFG�HQT�C�TGEQTF�VJG[�CTG�PQV�DG�EQPUKFGTGF�C�PKZKG���6JG�EQPVTCEVQT�YKNN
RTQXKFG�VJG�+45�YKVJ�OCIPGVKE�ECTVTKFIGU�EQPVCKPKPI�KPEQORNGVG�CFFTGUUGU�

������0KZKGU��0%1#�CFFTGUUGU�VJCV�JCXG�ENQUGF�2QUV�1HHKEG�DQZGU�QT�PQ�HQTYCTFCDNG�CFFTGUU��CPF�HQTGKIP�CFFTGUUGU
CTG�FGVGTOKPGF�VQ�DG�WPFGNKXGTCDNG�CPF�OWUV�DG�UWDVTCEVGF�HTQO�VJG�HKPCN�SWCPVKV[�

�����%CTTKGT�4QWVG�2TGUQTV��%QPVTCEVQT�OWUV�WVKNK\G�C�EQOOGTEKCNN[�RTGRCTGF�UQHVYCTG�RCEMCIG�HQT�CUUKIPKPI�C�RQTVKQP
QH�VJG�OCKN�HKNG�KP�CP�CRRTQXGF�ECTTKGT�TQWVG�HQTOCV�
ECTT[KPI�ECTTKGT�TQWVG�GPFQTUGOGPV�CPF�PWODGT�QP�VJG�HKTUV�NKPG
QH�VJG�CFFTGUU����6JGTG�YKNN�DG�PQ�ECTTKGT�TQWVGU�VJCV�JCXG�HGYGT�VJCP�VGP�RKGEGU���'CEJ�ECTTKGT�TQWVG�EJCPIG�OWUV�DG
KFGPVKHKGF�YKVJKP�VJG�OCKNKPI�CFFTGUU�

�����%QPVTCEVQT�OWUV�RTQXKFG�RTKPVQWV�NKUVKPIU�HQT�VJG�ECTTKGT�TQWVG�RQTVKQP�VJCV�UJQY�VJG�PWODGT�QH�RKGEGU�HQT�GCEJ
ECTTKGT�TQWVG��YKVJKP�<+2�%QFG��EKV[�CPF�UVCVG���#�UWDVQVCN�D[���FKIKV�<+2�%QFG����FKIKV�<+2�%QFG��TGUKFWCN�OCKN��CPF
UGTXKEG�EGPVGT�OWUV�CNUQ�DG�RTQXKFGF�

�����6JG�EQPVTCEVQT�OWUV�EQORN[�YKVJ�CNN�7�5��2QUVCN�5GTXKEG�TGIWNCVKQPU�IQXGTPKPI�VJG�RTGRCTCVKQP�QH�DWNM�TCVG
OCKNKPIU�YJKEJ�CTG�KP�GHHGEV�CV�VJG�VKOG�QH�VJG�OCKNKPI��KPENWFKPI�VJG�KUUWCPEG�QH�VJG�TGSWKTGF�HQTOU�
OCKNKPI�UVCVGOGPVU�
CPF�VJG�YGKIJKPI�QH�UJKROGPVU���6JG�EQPVTCEVQT�KU�GPEQWTCIGF�VQ�OGGV�YKVJ�NQECN�RQUVCN�CWVJQTKVKGU�

�����<+2�%QFG�5GSWGPEG�9KVJKP�VJG�6GP�5GTXKEG�%GPVGTU���%CTVTKFIGU�YKNN�DG�UGSWGPEGF�HQT�GCEJ�5GTXKEG�%GPVGT�
�6JG�CFFTGUUGF�RCORJNGV�YKVJ�C�UCEM�QT�RCEMCIG�EJCPIG�
QT�PGY�\KR�EQFG�QT�ECTTKGT�TQWVG�EJCPIG��OWUV�JCXG�C�EJCPIG
KPFKECVQT�VJCV�YKNN�CRRGCT�KP�VJG�NCUV�NKPG�QH�VJG�CFFTGUU�

���� � <+2�%QFG� %QWPV� .KUVKPI�� %QPVTCEVQT	U� UQHVYCTG�OWUV� RTQXKFG� <+2� %QFG� EQWPV� NKUVKPI� ECTVTKFIGU� HQT� VJG
EQPVTCEVQT	U�WUG�KP�EQPVTQNNKPI�VJG�CFFTGUUKPI�QRGTCVKQP���%QPVTCEVQT�OWUV�CNUQ�UWRRN[�QPG�RTKPVGF�EQR[�VQ�7525�
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���� +45�4GUKFGPV�%QQTFKPCVQT�� �1PG� QT�OQTG� +45� TGRTGUGPVCVKXGU�OC[� DG� UVCVKQPGF� CV� VJG� EQPVTCEVQT	U� CPF�QT
UWDEQPVTCEVQT	U�HCEKNKV[�VQ�RTQXKFG�RTQLGEV�EQQTFKPCVKQP�KP�VJG�TGEGKRV�QH�ECTVTKFIGU��XGTKHKECVKQP�CPF�QTICPK\CVKQP�QH�VJG
CFFTGUU�ECTVTKFIGU�CPF�NCDGNU��OQPKVQTKPI�QH�VJG�RTKPVKPI��DKPFKPI��SWCNKV[�EQPVTQN�UCORNG�UGNGEVKQP�CPF�KPURGEVKQP��CPF
OQPKVQTKPI�QH�VJG�NCDGNKPI��RCEMKPI��CPF�UVCIKPI�QH�VJG�VCZ�RCEMCIGU���6JGUG�EQQTFKPCVQTU�FQ�PQV�JCXG�EQPVTCEVWCN
CWVJQTKV[�CPF�ECPPQV�OCMG�EJCPIGU�KP�VJG�URGEKHKECVKQPU�QT�EQPVTCEV�VGTOU�DWV�CTG�VQ�DTKPI�CP[�CPF�CNN�FGHGEVU�VJG[�UGG
VQ�VJG�CVVGPVKQP�QH�VJG�EQORCP[�3WCNKV[�%QPVTQN�1HHKEGT���6JGUG�EQQTFKPCVQTU�YKNN�JCXG�HWNN�CPF�WPTGUVTKEVGF�CEEGUU�VQ
CNN�RTQFWEVKQP�CTGCU�YJGTG�+45�YQTM�KU�DGKPI�RTQFWEGF��6JG�EQPVTCEVQT�YKNN�HWTPKUJ�QHHKEG�URCEG�VQ�KPENWFG�C�FGUM�
VGNGRJQPG��RGTUQPCN�EQORWVGT�YKVJ�KPVGTPGV�CEEGUU�VQ�UGPF�CPF�TGEGKXG�G�OCKN��2GTUQPCN�EQORWVGT�OWUV�DG�NQCFGF�YKVJ
#FQDG�#ETQDCV������/KETQUQHV�9QTF�CPF�/KETQUQHV�'ZEGN����HQT�UWDOKVVKPI�TGRQTVU���#EEGUU�VQ�C�HCZ�OCEJKPG�YKNN�CNUQ
DG� TGSWKTGF� HQT� VJG� EQQTFKPCVQTU��6JKU� URCEG�YKNN� DG� KP� CP� GPENQUGF�� UGEWTG� CTGC� CFLCEGPV� VQ� VJG� DKPFKPI�OCKNKPI
QRGTCVKQPU��
.QPI�FKUVCPEG�EJCTIGU�YKNN�DG�TGKODWTUGF�D[� VJG�)QXGTPOGPV��� �&GUM�CPF� VGNGRJQPG�CEEGUU�CTG�CNUQ
TGSWKTGF�HQT�C�RQUVCN�ENGTM�FWTKPI�VJG�VWTPQXGT�QH�RCEMCIGU�VQ�VJG�2QUVCN�5GTXKEG�

�������&CKN[�2TQFWEVKQP�4GRQTV��6JG� EQPVTCEVQT�YKNN� RTQXKFG�FCKN[� CFFTGUUKPI� RTQFWEVKQP� KPHQTOCVKQP� TGSWKTGF� VQ
EQORNGVG�4GRQTV�(QTO��������
5GG�'ZJKDKV�����6JG�EQQTFKPCVQT�YKNN�VTCPUOKV�VJKU�TGRQTV�GXGT[�YQTM�FC[�VQ�+45�0CVKQPCN
1HHKEG�XKC�KPVGTPGV���+P�VJG�CDUGPEG�QH�VJG�EQQTFKPCVQT��VJG�EQPVTCEVQT�OWUV�VTCPUOKV�VJG�TGRQTV�VQ�+45�
'�OCKN�CFFTGUU
VQ�DG�HWTPKUJGF�CV�C�NCVGT�FCVG����#..�241&7%6+10�&#6#��'6%���9+..�$'�-'26�+0�564+%6�%10(+&'0%'
$;�6*'�)18'40/'06

5GEVKQP�����2#%-+0)�(14�/#+.

����5CEM�.QCFKPI�CPF�/CTMKPI��6JG�2QUVCN�5GTXKEG�5VCPFCTF�/CKN�
#��TCVG�YKNN�DG�WUGF�HQT�VJKU�OCKNKPI���6JG
TGSWKTGOGPVU�QH�VJG�2QUVCN�5GTXKEG�KP�GHHGEV�CV�VJG�VKOG�QH�VJG�OCKNKPI��CU�QWVNKPGF�KP�VJG�&QOGUVKE�/CKN�/CPWCN��OWUV
DG�EQORNKGF�YKVJ���#NN�UCEMU�EQPVCKPKPI�OKZGF�ECTTKGT�TQWVGU�QT���FKIKV�<+2�EQFGU�TGSWKTG�KPVGTPCN�YTCRRKPI�QT�V[KPI
KP�FKTGEV�DWPFNGU�QH�VGP�QT�OQTG�RKGEGU��5GG�&QOGUVKE�/CKN�/CPWCN�HQT�OQTG�FGVCKNU�

5GEVKQP�����56#)+0)

��N� �2TGRCTGF�OCKN�OWUV�DG�CUUGODNGF�CPF�UVQTGF��UVCIGF�� HQT�GXGPVWCN� VWTPQXGT� VQ�7�5��2QUVCN�5GTXKEG�� �6JG
RCORJNGVU�HQT�VJG�HWTVJGUV�FGUVKPCVKQPU�YKNN�DG�VWTPGF�QXGT�HKTUV��CPF�ENQUGUV�FGUVKPCVKQPU�NCUV�

�����#V�VJG�RTGRTQFWEVKQP�EQPHGTGPEG��7�5��2QUVCN�1HHKEKCNU�YKNN�FGXGNQR�C�NQCFKPI�RNCP�DTGCMFQYP�VQ�VJG���FKIKV�<+2
EQFG�NGXGN�HQT�VJG�EQPVTCEVQT��UJQYKPI�<+2�EQFG�QTFGT�KP�YJKEJ�RCNNGVU�CPF�XCPU�YKNN�DG�NQCFGF�CPF�FKURCVEJGF�

5GEVKQP�����/#+.�674018'4�61�2156#.�5'48+%'�
H�Q�D��EQPVTCEVQT	U�EKV[�

��N��5VCPFCTF�/CKN�
#����6JG�2QUVCN�5GTXKEG�YKNN�XGTKH[�VJG�VQVCN�YGKIJV�QH�VJG�OCKNKPI���25�(QTO������OWUV�DG
EQORNGVGF�CPF�UWDOKVVGF�HQT�GCEJ�VTWEMNQCF�UJKROGPV�NGCXKPI�VJG�RNCPV�WPNGUU��1RVKQPCN�2TQEGFWTGU��CTG�CWVJQTK\GF�
�+45�YKNN�PQV� CRRN[� HQT�RNCPV� NQCF� CWVJQTK\CVKQP�PQT�QRVKQPCN� CEEGRVCPEG�RTQEGFWTGU�� �#WVJQTK\CVKQP� HQT�1RVKQPCN
2TQEGFWTG�OWUV�DG�TGSWGUVGF�D[�VJG�EQPVTCEVQT�HTQO�VJG�4%%�KP�VJG�TGIKQP�VJG�OCKNKPI�RNCPV�KU�NQECVGF���6JG�EQPVTCEVQT
OWUV�EQORN[�YKVJ�CNN�&QOGUVKE�/CKN�/CPWCN�TGIWNCVKQPU�IQXGTPKPI�WUG�QH�5VCPFCTF�/CKN�
#��

��N����6JG�+45�YKNN�QDVCKP�VJG�DWNM�OCKN�RGTOKV�HQT�VJKU�OCKNKPI�

�����.QECVKQP�QH�5VCIKPI�#TGC�CPF�2QKPV�QH�'PVT[���%QPVTCEVQT�YKNN�URGEKH[�KP�JKU�DKF�VJG�NQECVKQP�QH�JKU�UVCIKPI
CTGC�CTGCU�CPF�JKU�RTQRQUGF�RQKPV�QH�GPVT[�GPVTKGU�HQT�VJG�RCORJNGVU�VQ�DG�OCKNGF���
5GG�1HHGTU�5GEVKQP�

�����6TWEM�VTCKNGTU�
XCPU��YKNN�DG�RTQXKFGF�D[�7�5��2QUVCN�5GTXKEG���*QYGXGT��RJ[UKECN� NQCFKPI�KU�EQPVTCEVQT	U
TGURQPUKDKNKV[��KP�EQPHQTOCPEG�YKVJ�VJG�7�5��2QUVCN�5GTXKEG�NQCFKPI�RNCP���8CPU�YKNN�PQV�DG�RTQXKFGF�DGHQTG�GCTNKGUV
VWTPQXGT�FCVG�CU�KPFKECVGF�KP�UEJGFWNGU�YKVJQWV�FGOWTTCIG�EQUVU�

5GEVKQP�����2#%-+0)�(14�$7.-�5*+2/'065�
5JKR�H�Q�D��EQPVTCEVQT	U�EKV[�

�����$WNM�5JKROGPVU���%QPVTCEVQT�VQ�(WTPKUJ�#NN�%CTVQPU�(QT�$WNM�5JKROGPVU���%CTVQPU�OWUV�DG�EQTTWICVGF�QT�UQNKF
HKDGT�UJKRRKPI�EQPVCKPGTU�������M2C�
����RUK��OKPKOWO�DWTUVKPI�UVTGPIVJ���$QVVQO�HNCRU�OC[�DG�INWGF��UVCRNGF��QT
UGCNGF�YKVJ�RQN[GUVGT�VCRG����VQ����OO�
��VQ�����YKFVJ��OKPKOWO����M0O�
���NDU��KPEJ��VTCPUXGTUG�VGPUKNG�UVTGPIVJ��
�+H�UVCRNGF��ECTVQPU�OWUV�DG�UVCRNGF�DGHQTG�RCEMKPI�CPF�YKVJQWV�FCOCIG�VQ�RCORJNGVU���%CTVQPU�CTG�VQ�DG�UGCNGF�CV�VQR
YKVJ����VQ����OO�
��VQ�����RCRGT�QT�RQN[GUVGT�VCRG�
PQV�TGKPHQTEGF����#RRTQZKOCVG�ECTVQP�UK\G�KU�����Z�����Z�����OO
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N��N���Z�NN�N���Z�������%QPVTCEVQT�YKNN�FGVGTOKPG�GZCEV�FKOGPUKQPU�QH�ECTVQP�KP�CEEQTFCPEG�YKVJ�VTKO�UK\G�QH�RCORJNGVU
JG�YKNN�RTQFWEG���%CTVQPU�WUGF�HQT�DWNM�UJKROGPVU�TGSWKTG�C�ECTVQP�NCDGN���
5GG�'ZJKDKV���

�����%CTVQP�2CEMKPI���2CEM�ECTVQPU�KP���UVCEMU��KP�UWKVCDNG�WPKHQTO�SWCPVKVKGU�RGT�ECTVQP��YKVJ�VJG�YGKIJV�QH�C�HWNN[
RCEMGF�ECTVQP�DGVYGGP����VQ����NDU�

�������2CEM�����EQRKGU�RGT�ECTVQP�KP���UVCEMU�YKVJ�HWNN�UK\G�EQTTWICVGF�DQCTFU�QP�VQR�CPF�DQVVQO�QH�VJG�RTKPVGF�YQTM�
�%CTVQPU�WUGF�HQT�DWNM�UJKROGPVU�TGSWKTG�C�ECTVQP�NCDGN��
5GG�'ZJKDKV���

�����5OCNN�2CTEGN�5JKROGPVU��5KPEG�VJG�DWNM�EQPUKIPOGPVU�KP�'ZJKDKV���CTG�NGUU�VJCP�����NDU���VJG�EQPVTCEVQT�KU
TGSWKTGF�VQ�UJKR�XKC�UOCNN�RCEMCIG�ECTTKGT�
52%����6JG�+45�YKNN�RTQXKFG�CP�+45�UOCNN�RCEMCIG�ECTTKGT�CEEQWPV�PWODGT�
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